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THE SITUATION 


There was a further moderate decrease during 
January in the level of general business activity in 
New England from that which prevailed in Decem- 
ber, 1943, after allowances had been made for cus- 
tomary seasonal changes, and in Massachusetts the 
proportion of manufacturing wage-earners reported 
engaged on war work was 63.6 per cent of the total 
number employed, as compared with 66.3 per cent in 
August. In January, 1943, the proportion was 64.1 
per cent, advanced to 


In Massachusetts the total number of wage-earners 
employed in representative manufacturing establish- 
ments during January was 519,091, a total 2.6 per 
cent smaller than the number employed during 
December, 1943, and 4.1 per cent less than the 
number reported in January, 1943, according to the 
Massachusetts Department of Labor and Industries. 
During January the amount of aggregate weekly 
payrolls declined 2.7 per cent from the total re- 
ported for December, 





66.3 per cent in June, de- 
clined slightly in July 
and again rose to 66.3 
per cent in August. There ie 2 ee 
was a small decline each i. ak Cas 
month between August, 
1943, and January, 1944, 
in the proportion. 

In New England the 
value of total new con- 
struction contracts 
awarded during January 
was $8,137,000, a decline 
of 50.6 per cent below 
the December total of 
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1943, but exceeded the 
aggregate for January, 
1943, by 4.0 per cent. 
Manufacturing employ- 
ment and aggregate 
/| weekly payrolls have 
|| shown an average de- 
crease over the 18-year 
period 1926-1943, inclu- 
sive, between December 
and January of 1.9 per 
cent and 2.5 per cent, 
respectively. Average 
weekly earnings during 


pve ts 


| 





0. 
SOURCE: FW DODGE CORP 


January, 1944, were re- 








$16,462,000 and 49.0 per 
cent under the total of $15,951,000 reported by the 
F. W. Dodge Corporation for January, 1943. There 
were large declines between December, 1943, and 
January, 1944, in each of the four major classifica- 
tions. 

Production of boots and shoes in New England 
during January is estimated to have been $12,238,000 
pairs, a total 4.3 per cent less than was reported for 
December, 1943, and smaller than the January, 1943, 
total by 3.4 per cent. January was the fifth consecu- 
tive month in which production of boots and shoes 
in this district was smaller than the total reported 
for the corresponding months a year ago. 

In New England during January a total of 70,302 
bales of raw cotton was consumed by mills, an 
amount 13.3 per cent less than the 81,099-bale total 
reported for December, 1943, and 26.6 per cent under 
the total of 95,804 bales consumed in January, 1943. 
There were declines in each of the six New England 
states during January, both as compared with De- 
cember and with the corresponding month a year ago. 


ported as $43.49, an a- 
mount slightly less than in December, 1943, but $3.32 
larger than the average reported for January last year. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during January declined 1.5 per cent from 
December, 1943, and was reported to be lower than 
in any month since October, 1940, according to the 
State Department of Labor; as compared with 
January, 1943, there was a decline of 9.3 per cent. 
In January the amount of aggregate weekly pay- 
rolls was 1.0 per cent smaller than in December and 
was less than during January, 1943, by 4.5 per 
cent. Average weekly earnings, however, during 
January, 1944, were slightly higher than in December 
and equaled the September, 1943, peak. 

The value of sales of 117 department stores and 
apparel shops during January, 1944, was 1.1 per 
cent larger than in January, 1943. Gains were re- 
ported in four of the six New England states and 
fractional declines were reported by stores in Maine 
and New Hampshire. 
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MONEY AND BANKING 





Money Market:—The rate on open market 
commercial paper of from four to six months’ ma- 
turity remained at 56-34 of one per cent. Activity 
in this field showed some indications of a slightly 
higher volume of paper moving than has recently 
been the case. The February 17 offering of 91-day 
United States Treasury bills was sold on a discount 
basis with an average yield of .375 per cent. 

MONEY RATES AT BOSTON 


1944 Year 
Feb. 16 Month Ago Ago 
Brokers’ quick call loans........... 14% 14% 14% 
Open market commercial paper — 

SOUT GOUEE GOOREDS, 0.5.5 55 50 0s 54-34 54-34 54-34 
Bankers’ acceptances — 90 days..... Ye Gy % 
Treasury Securities: 

Average yield on Treasury bonds 

(more than 5 years to earliest 

| RE A 1.86 1.85 1.84 
Average yield on Treasury notes 

(one to five years)............. .90 89 a3 
Average rate on latest Treasury 

bill sale: 91-day issue.......... 375 374 37k 
Rediscount rate (Boston)........... W-1 w-1 \w-1 
Buying rate for 90-day indorsed bills 

IND igs 5 iva rb aie kb pss baa ><’ % % % 


Boston Member Banks:—Efiects of the 
Fourth War Loan Drive were clearly mirrored in 
banking developments this month. Total deposits 
(adjusted to exclude items in process of collection) 
were at their highest since last October. Demand 
deposits of individuals, corporations, states, etc., 
were drawn down some $159,500,000 net during the 
four-week period ending February 16, and deposits 
of domestic banks were $59,000,000 lower. On the 
other hand, United States deposits increased some 
$384,600,000 during the period, with the largest 
increase taking place during the first week in Febru- 
ary. 

A general rise in most types of loans, with par- 
ticular emphasis on the brokers’ and commercial 
classifications, brought total loans on February 16 
to the highest point since late 1942. Reserves in- 
creased until February 2 but dropped steadily in the 
following two weeks. Holdings of United States 
direct obligations were much higher, while United 
States guaranteed obligations showed a net decrease 
of $7,000,000. Other bonds and stocks owned were 
somewhat greater in amount at the end of the four- 
week period. 


Member Banks Outside of Boston:—On 
February 9 total deposits (adjusted to exclude items 
in process of collection) were at an all-time high of 
$1,205,000,000, a direct result of the great rise in 
United States deposits due to the successful Fourth 
War Loan Drive. In the following week total de- 
posits declined somewhat, but there was still a net 
gain of $77,200,000 for the four-week period ending 
on February 16. United States deposits reached a 
new high at the end of the period, with the sharpest 
gain—$129,700,000—occurring the first week in 
February. Deposits of individuals, corporations, 
states, etc., were down considerably while balances 
due to domestic banks were only slightly less than 
they had been four weeks before. 

Total loans rose somewhat during the period due 
primarily to a rise in loans to customers for carry- 





ing securities. United States direct obligations in 
the banks’ portfolios were greater in amount on 
February 16, while United States guaranteed obliga- 
tions were slightly lower than on the corresponding 
date last month. Holdings of all other bonds and 
stocks increased moderately. 


Consumers’ Credit:—Reports received from 
27 representative commercial banks in the First 
Federal Reserve District indicated that during the 
month of January there was a decline not only in the 
amount of new loans made but also in the volume 
outstanding in personal instalment cash loans and 
repair and modernization loans. Automobile retail 
instalment paper purchased declined during the 
month. Both new loans made and outstanding 
volume increased during the month of January in 
retail instalment paper purchased, other than for 
automobiles, and in all types of direct retail instal- 
ment loans. 

The January volume of new loans made was less 
than the December volume in federal and state 
credit unions, personal finance companies and indus- 
trial banking companies, while outstandings also 
decreased in each of these types of organization. 


Federal Reserve Bank of Boston:—The 
amount of Federal Reserve Notes of this bank in 
circulation fluctuated mildly from week to week be- 
tween January 19 and February 16, but on the latter 
date showed a net gain of $7,333,000 for the four-week 
period. Cash reserves dropped February 16 to the 
lowest point since December 22, 1943. United States 
securities holdings increased to the highest figure 
since mid-December, while loans to member banks 
were somewhat reduced. On February 2 total 
deposits were at their highest since September, 1943, 
but declined some $81,000,000 net in the following 
two weeks. 





Check Transactions:—Monthly total check 
transactions were greater for New England as a 
whole in January than they were in December, ac- 
cording to reports from 21 New England cities. On 
a daily average basis the only cities showing a de- 
crease in check transactions for the month were 
Manchester, New Bedford, Portland, Providence, 
Springfield, and Worcester. Total check transactions 
were greater in January, 1944, than they were in 
January, 1943, in every reporting city except 
Portland. 





Mutual Savings Banks:—A summary of re- 
ports received currently from 59 selected mutual 
savings banks in New England shows savings on 
deposit to have increased in each of the six states in 
January, as compared with the previous month and 
with January, 1943. A ret increase of 7,123 ac- 
counts on January 31, as compared with December 
31, was reported. Massachusetts (excluding Boston) 
and Connecticut accounted for more than half of the 
month’s gain in number of accounts. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 



































































































BOSTON Oo 
Deposits: ne Year's am 
Pisin Deere: (RGMMNI Ny o opissis.n ccc cca cade wedeeedacentasccdewecs My » 16 "Month A so — A = ~ (+) — 279) 
Balasices Hue to WOME BANKS: 2 os so cic cieccic sce cesececnscedcbieccceseus 236 304 280 - i — 15.7 
Balances Due to — MMMM oie cain ac ocinnaa an seeaveak arn ede eae de tk ed 17 17 25 -- 32.0 
United states Denositers 2 ccd scales Geese: vcd so teees ccon asa shontaons 652 268 154 +498 +323.4 
MGI PICEMOMEUM o's a's).4 sii Ao Roa SUES e ONG. 0 6 oe Kc eRO Lee OURS a8eb 3 <r barecee __107 106 89 aa 18 oe 20.2 
TOTAL, DEPOSITS) (Adjusted) ss s6ccccecccscsescassaccscansevcdescere S208 So000 $1,776 = $ +431 + 24.3% 
Reserves: 
Reserve with Federal Reserve Bales. ......6.6 cc cisvecdcsscccesvsecesscstces 285 345 5 ~ - 5 
ae a ae cerg sc vek teane hibes dad uk bboseeaed 33 3 “40 ee ao 
Balances with Other Domestic Danks. oo ....55 ccescscccccecccsscocseccecce 56 48 50 + 6 + 12.0 
TOM Ala RPM etc sa cca a aba eats aisiSeee smug au ks ma tunien Aegas vets $ 374 $ 425 $ 444 $— 70 = 15.8% 
— and cag ee ve TT ‘ +, 
ommercial, Industrial an gricu SP CPE Cee Te re fia oy 351 BK * 
Loans to Brokers and Dealers in Securities... .......ccccccccccccccccccscccs 31 oS “4 tf 38 to99'3 
Other Loans for Purchasing or Carrying Securities.............cccccecececee 22 18 6 + 16 +266.7 
Real Estate Loans... 3 32 33 - 3 — 9.1 
Loans to Banks 6 3 13 - 7 — 88 
DUNS 64 Sane nincnradashedisbncesedasinpadesiasretbebececcasveass 76 78 89 -13 —- 146 
‘ — emp patie $ 536 8 86$ 494 $ 497 $+ 39 + 7.8% 
Silheeh Gules ClONmbIE OWMENS «abo eodc cccs cccacobaseee ed ok Sacuncecevus $1,380 $1,210 97 53.8% 
Securities Guaranteed by ERs PS ea eaves cick ew RUE NEKMEE EE odwe sis 26 33 . at = 2 3B 
Other Bonds and Stocks: Owied’s © 2 6 cus cecic0scascacscvecasacncsacase tavece 40 39 52 — 13 — Bl 
TOTAL BONDS AND’ STOCES OWNED: « 256. cccccscdcceccceesscess $1,446 2 $ 991 $ +455 + 45.9% 
TOTAL LOANS AND INVESTMENTGS.........cccecccccccccecccceccs “$1,982 $1,776 $1,488 $ +494 + 33.2% 
‘ FIVE CITIES OUTSIDE OF BOSTON 
eposits: 
Pierre tie PIMP OMEGA: (RINIIREOEI Ns «5.0 6c dsscca dos 0c cd tw Ee eek ease cee ose $ 688 $ 774 681 : 7 q 
FIRIATICOS ICR CC RIOSOMEIS SIAM 60.05 oc oe:ss vince ie deees ue eeaeesennev beets 32 “49 ’ 40 *Z 8 : 200” 
EIRCOM UM RO TIRE TRATED arf oie 6 scie v6 scale sd esse Seles eaddnteencessaedes * bd * 0 0 
Rae a I EN aidlg roid die Bare ne nti xp ericieendcnasaaeus paeuee decwades 299 121 49 +250 +510.2 
Digeiee TOES Gard Cae 6 16 CaO aE Cac eiee ode Cin aes HOR 4 Fad Saltebonedsinwe keen 183 181 156 + 27 + 17.3 
TOTAL DEPORT Fa (RAIUMOO ssc. cces oi.bs case scenes eeseunsecsdewes vee $1,202 $1,125 $ 926 $+276 + 29.8% 
Reserves: 
Reserve with Federal Reserve Bank 111 122 128 - 17 — 13.3 
Wen a iio re ettes cs wn cess 25 27 24 + 1 + 4.2 
Balances with Other Domestic Banks 88 68 91 - 3 —- 33 
POVPAE  RUGHIV ET vice caht cue to denne caceitedel eons ees sendee es $ 224 $ 217 $ 243 $— 19 = 78% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans.............eseeeeeeeeeeeees 66 65 78 -— 12 — 154 
Loans to Brokers and Dealers in Securities........+--.+++sccrscccrseceeccee 1 1 1 0 0 
Other Loans for Purchasing or Carrying Securities............. cece eee eeees 8 6 6 + 2 + 33.3 
epee Rp EIN a Gc wyo'2 rata cia a clets'e He ee oo wine olnie asin cle Sous ene Caw ee eee 37 37 42 —- 6 - 119 
EGGGG Ry MUNN a. be cb sicbc seciecicwied cows <.sice ween wuss eeee er aee ameas vane 1 0 0 + 1 < wees 
CURGR ROMER oa ones Kisame iwies eeesd aioit eC Re eR KO SESE ERA ee w eb ee cots 31 34 38 - 7 — 184 
TOTAL EONS AMD DIRCOUNTR. 06.05.05 scccccescevsseresercieess $144 #86§ 143 $16 $= 21 — 127% 
Waited Staten Ona ne OWE 6656.5. cok cess cmcvessticceccecbeuecsdeenes $ 831 $ 763 $ 502 $+329 + 65.5% 
Geciritins Cttare tee rl gi ian a5) o sisiaiacuerpis linens sneaseeecnapacganemenbsbiaes 24 25 21 3 + 14.3 
Other BOnce GU Bees ONDE ccc cccacscscccaccsee<ccvevetendsnebeanes eee 45 57 - 10 — 17.5 
TOTAL BONDS AND STOCKS OWNED. .......cccccsccvccsccccssces _$ 902 3 833 _3_ 580 $ +322 + 55.5% 
TOTAL LOANS, AND: INVES TMEN BGs. cede dia coed ctdevisclesesices cote $1,046 $ 976 $ 745 $+301 + 40.4% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank Reserve Deposits $ 573 $ 651 $ 649 $— 76 — 11.7% 
ee Serre 33 29 5 + 28 +560.0 
All Other Deposits............. ee 108 106 29 + 79 +272.4 
Pee TIO ooo Cadcsccmscr ceca seesgeiwecess sdceukiscenocvas $ 714 $ 786 $ 683 $+ 31 + 45% 
Federal Reserve Notes in Actual Circulation. ......... ccc eee cece e ee eeeeeeeees 1,157 1,149 910 +247 + 27 
Total Cash Reserves. .............. RO Or a rT Pe etre. Leer 1,068 1,172 1,185 —117 — 99 
Loanid to, Memb@r Patkis co.cc cc nndccccc ccs ctruceccewevecceccrscsesvecesces $ 1 $ 3 $ * $+ 1 -% 
Acceptances Bought in Open Market... ......cccccccccscccccvcccccescscsescces 0 0 0 0 0 
SUGGHITIOR ROWSUOUR soc 5 cs ca dienes 64.66% 6 06 600 das. ccmemege sehen enes eee eauss 7 * 1 - 1 nants 
Written Gtntee CD MUNMGNE ss ccc cance ncsescnsisnnesicgecnerecccewntendsaemne 765 709 390 +375 + 96.2 — 
TOTAL. BILES AND SECURTTING «coc ccccccucccececsccentesecececes $ 766 $ 712 $ 391 $+375 + 95.9% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1944 One Year’s Change One Year’s Change 
January Month Ago Year Ago Gain (+) or Loss (—) pauls an Ago Year Ago Gain (+) or Loss (—) 
Bangor...... $ 250 $ 243 $ 18.5 "7 6.5 + 35.1% New London. $ 160 $ 146 $ 139 $+ 21 + 15.1% 
Brockton..... 25.2 25.1 23.3 19 + 82 Pittsfield..... 19.2 19.8 175 + LZ + 9.7 
Burlington. . 16.5 15.7 13.2 t 3.3. + 25.0 Portland..... 74.9 80.7 966 — 21.7 — 22.5 
Concord (N.H.) 16.7 17.1 123 + 44 + 35.8 Providence. . 254.0 273.2 226.1 + 279 +123 
Fall River.... 29.2 29.8 263 + 2.9 + 11.0 ——-- 145.8 159.3 1048 + 41.0 + 39.1 
Hartford..... 560.7 453.2 368.8 + 191.9 + 52.0 Waterbury. 58.7 61.0 43.5 + 15.2 + 34.9 
Holyoke..... 20.3 20.5 18.8 + 1.5 + 8.0 Worcester.... 100.0 106.7 87.3 + 12.7 + 14.5 
Lewiston-Auburn 17.2 17.6 14.1 3.1 + 22.0 = 
OWEN. 60000 23.8 23.4 19.6 + 4.2 + 21.4 Total 20 Cities $1, 627.8 $1,567.6 $1,293.6 $+ 334.2 + 25.8% 
MS aes « 27.7 28.6 25.3 + 2.4 + 9.5 Boston....... 2,061.3 2,016.1 1,614.5 + 446.8 + 27.7 
pin 25.8 27.0 21.2 4 4.6 + 21.7 
New Bedford. 31.8 33.5 26.4 + 5.4 + 20.5 GRAND TOTAL 
New Haven.. 139.3 136.5 116.1 + 23.2 + 20.0 21 Cities... $3,689.1 $3,583.7 $2,908.1 $+ 781.0 + 26.9% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 153,026 
during the seven-week period ending February 12, 
1944, as compared with a total of 138,974 for the 
corresponding period in 1943, an increase of 10.1 
per cent, and there were increases in each of the 
seven weeks of 1944 over the corresponding weeks a 
year ago: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
Demery 0o.s 5 oss: 19,348 17,445 +10.9% 
ed See ee 20,601 19,120 + 7.7 
Se ere 21,944 20,415 + 7.5 
JODESTY BS... 0.505. 22,721 19,335 $17.5 
etd eee 23,680 20,516 +15.4 
ebruary 5........ 22,901 20,651 +10.9 
February 12....... 21,831 21,492 + 1.6 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 





Week Ending: 1944 1943 1944 compared withj 1943 
Ce 7,713 6,861 +12.4% 
— 7. 8,470 7,516 +12.7 
anuary 15. rs 8,790 7,823 +12.4 
January 22. ..- 8,833 7.576 +16.6 
panty eee 9,087 7,340 +23.8 
ebruary 5........ 8,846 7,975 +10.9 
February 12....... 8,498 8,266 + 2.8 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 





Week Ending: 1944 1943 1944 compared with 1943 
ee 8,537 7,815 + 9.2% 
anuary 8. 9,032 8,361 + 8.0 
anuary 15 9,798 9,108 + 7.6 
anuary 22 10,397 0454 +-23.0 
anuary 29. . 10,745 9,470 +13.5 
ebruary 5........ 10,197 9,086 +12.2 
February 13; bie aa ees 9,614 9,758 — 1.5 


ALL oe. CLASSES OF FREIGHT ee 
SIX NEW ENGLAND RAILROAD 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
oe Ra eee 3,09 2,769 hl 9% 

ee A SOC 3,099 3,243 

pouary 15........ 3,356 3,484 37 

anuary 22........- 3,491 3, 305 + 5.6 

BNUATY 20... .20625 3,848 706 + 3.8 

ebruary 5........ 3,858 3 590 + 7.5 
February 12....... 3,719 ; + 7.2 





INDEX OF ORDERS 


MASSACHUSETTS MANUFACTURERS 
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Cotton Consumption: 
cotton consumed by mills in New England during 
January was 70,302 bales, as compared with a total 
of 81,099 bales in December, 1943, and a total of 
95,804 bales in January a year ago, declines of 13.3 
per cent and 26.6 per cent, respectively. In Janu- 
ary, 1944, as compared with December, 1943, and 
with January, 1943, there were declines reported in 
each of the six New England states, and the decreases 
were larger in the annual comparison than in the 
monthly comparison. 

The following table presents the number of bales 
of cotton consumed month by month for the years 
1943 and 1942 and the monthly proportion to the 
annual total for each of these years: 


COTTON CONSUMPTION — NEW ENGLAND 














(Number of Bales) 
Per Cent 
of 
Year Year Annual Total 
1943 1942 1943 1942 
TRDOBLY 0:6. 0.00.00 00168 114,985 9.0% 8.9% 
February.......... 108,027 8.7 8.4 
113,856 9.8 8.8 
118,846 8.9 9.2 
107,821 8.5 8.4 
108,793 8.9 8.4 
112,911 7.2 8.8 
96,5 7.7 7.5 
103,528 8.2 8.0 
108,235 7.8 8.4 
95,410 ist 74 
99,913 7.6 7.8 
1,065,847* 1,288,893 100.0% 100.0% 


* Subject to revision. 





Boots and Shoes:—Production of boots and 
shoes during January in New England is estimated 
to have been 12,238,000 pairs, a decline of 4.3 per 
cent from the number produced during December, 
1943, and 3.4 per cent less than the total reported in 
January last year. For five consecutive months pro- 
duction of boots and shoes in this district was less 
than was reported for the corresponding periods a 
year ago. 


r eneoaas 


~ COMPARISON OF CHECK PAYMENTS 
JANUARY 1944 COMPARED WITH JANUARY 1943 
LEGER ETERS 


BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE | 
SPRINGFIELD | 
WATERBURY | 
WORCESTER | 
a | aR eee: a ee eer years ee 
PER CENT CHANGE 
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For the year 1943 the proportion of boots and 
shoes produced in New England to the United 


States total was: 
SHOE PRODUCTION — NEW ENGLAND 











Per Cent of Proportion of 
1943 Each Monthto New England to 
Annual Total United States 
January «2.60. 8.3% 33.8% 
February.... 7.9 32.2 
— Pires ed ae are 
EAA are Or seh 7 5 1 
WEG. soc caccaicee ns wedbardoues 7.7 32.4 
{ure PRTC e Ter seer errr ry sy 8.8 33.9 
ME ais ig. 6 C8 CERN SE SO RRA ESS 8.0 32.6 
pS PET Ot er a ers ee 8.8 33.7 
GemOGE os os eat ewan he oeus 8.1 32.8 
OCIGOEE ca etesecdsewecpieese eas 8.1 32.6 
NPOMEEE. CG chan scciedeene ees 79 33.0 
DGCOmmee sc iic's:cacv dcusegaece re 8.4* 33.4* 
ME a Riel ies a oR Sines 100.0% 33.1% 
* Subject to revision. 
Building: 





new construction contracts awarded in New Eng- 
land was $8,137,000, according to the F. W. Dodge 
Corporation, as compared with a total of $16,462,000 
reported for December, 1943, a decline of 50.6 per 
cent, and, as compared with a total of $15,951,000 
reported for January, 1943, a decrease of 49.0 per 
cent. Between December, 1943, and January, 1944, 
substantial declines were reported in each of the four 
major classifications. Between January, 1943, and 
January, 1944, public works contracts increased over 
100 per cent but the other three major groups de- 


clined materially: 
CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 














January January 
CLASSIFICATION 1944 1943 Per Cent 
' Valuation Valuation Change 

Commercial Buildings......... $ 408,000 $ 511,000 — 20.2% 
Manufacturing Buildings....... 1,870,000 2,874,000 — 34.9 
Educational and Science....... 272,000 109,000 +149.5 
Hospital and Institutional...... 58,000 899,000 — 93.5 
Public Buildings. ...........0+ 160,000 127,000 + 26.0 
Religious Buildings. ........... sas 8,000 +150.0 
Social and Recreational........ 347,000 283,000 + 22.6 
Miscellaneous Non-Residential. . 572, “000 1,640,000 — 65.1 

Total Non-Residential....... $3,707,000 $ 6,451,000 — 42.5% 

Residential Buildings.......... $1,286,000 $ 4,566,000 — 71.8% 

Grand Total Building........ $4,993,000 $11,017,000 — 54.7% 








Public Works (Public & Private) $2,501,000 $ 1,203,000 +107.9% 
Utilities (Public & Private)..... 643,000 3,731,000 — 82.8 


. $8,137,000 $15,951,000 — 49.0% 





Grand Total Construction... 


The value of residential building contracts 
awarded in this district during January, 1944, was 
$1,286,000, an amount 70.9 per cent under the nine- 
year average for January during the years 1936- 
1944, inclusive; total construction contracts of $8,- 
137,000 were 45.0 per cent under the nine-year 
average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total 
Contracts Construction 
SORE Vite cc ciecnccctcacens $2,240,000 $13,584,000 
IGRGBEY, Toe g 0 oc asicscesaswace 5,280,000 13,211,000 
GROUREY, TOO. consis ccsscnecesees 2,949,000 9,939,000 
ED See é sleet cncncauscaee 4,713,000 11,620, 
POO a Serer rrr 3,641,000 10,117,000 
URE AMER cig erideia canine ceswace 7,839,000 29,834,000 
po ee re ae F 7,253,000 20,668,000 
BO Aa). renee 4,566,000 15,951,000 
ye a! | Se Ree 1,286,000 8,137,000 
PiGUee AUGISER ES oon soc esnsecaes $4,419,000 $14,785,000 


Employment:—The total number of wage- 
earners employed in 2,078 representative manufac- 
turing establishments in Massachusetts was 519,091 
for the week including or ending nearest January 15, 
according to the Massachusetts Department of 
Labor and Industries, a decrease of 13,671 employees, 
or 2.6 per cent, when compared with the number 
employed in these same establishments during the 
corresponding week in December. The amount of 
the weekly payrolls for all manufacturing establish- 
ments reporting was $23,572,756 for the same week 
in January, a decrease of $625,819, or 2.7 per cent. 

Of the 2,078 establishments reporting, 962, or 
46.3 per cent, were engaged wholly or partially on 
war orders, as compared with 46.4 per cent in 
December, and in these 962 establishments a total 
of 330,226 wage-earners were reported as employed 
on war work, or 63.6 per cent of all employees in 
the 2,078 establishments covered by the survey, as 
compared with 64.3 per cent in December. The 
principal “war industries” in January were the fol- 
lowing: electrical machinery, apparatus and sup- 
plies; shipbuilding; woolen and worsted goods; 
foundry and machine-shop products; machine and 





NEW ENGLAND 


AVERAGE MONTH 19302100 


———-—MONTHLY SALES RELATIVES 
———|2 MONTHS MOVING AVERAGE 


WSURANCE SALES RESEARCH BUREAU— HARTFORD, CONN. 
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small working tools, and cotton goods. These six 
industries together had 196,277 wage-earners on 
war work out of the total of 330,226 wage-earners 
so reported. 

Employment during the 18-year period 1926-1943, 
inclusive, showed an average December to January 
decrease of 1.9 per cent and the amount paid in 
wages showed an average decrease of 2.5 per cent. 

The percentage changes in many of the principal 
industries of Massachusetts in employment and pay- 
rolls between December, 1943, and January, 1944, 
were: 


Number of Amount 
MAJOR INDUSTRIES Wage- fe) 
Earners Payrolls 
RRO DOORS. 5 cnc icsccccescesce — 14% — 0.4% 
Boots and shoes SERRE RKREG LOE SWE SRC - 19 - 19 
EEE rrr re — 4.2 — 3.7 
Clothing, women’s. ..........--+00- — 42 -— 11 
SS I rere eee re — 5.5 + 1.4 
0 SSS eee —12.3 —11.0 
Dyeing-finishing. ......cscccssccseve — 42 — 34 
Electrical machinery: 
Ee are se ee * * 
ee eS eee * * 
Foundry and machine-shop products: 
POUDOTY QPOGUCES . oo o:50.0 05000000 v0 — 2.2 — 0.5 
DEES MNO. oc occ ksesescceoves -— 1.6 + 1.6 
eR RES eae en — 0.7 — 2.2 
Hosiery-knit goods: 
RE I a ee Tee ae + 1.5 - 09 
OS eee - 19 + 0.6 
a Terr TTT Tee Tee eT eee + 04 + 4.8 
SUEENOE IRINNIINE 5s 9'se ov ns'ene swine -— 14 —- 16 
Machine and small working tools...... * * 
Paper and wood pulp...........++++- — 0.5 — 0.7 
Printing-publishing: 
ED nasa canis 5 b:bs Saas’ - 17 — 4.6 
DUET os oo aid Sco abs 858-5 0 0:015 i510 —- 38 - 59 
TAO BOGGS. ovo.c osc once seescee — 4.1 — 2.6 
Textile machinery and parts.......... - 13 + 0.2 
Woolen and worsted goods........... — 2.3 — 2.0 
*In accordance with the request of the Federal Government, no 


information is given for this industry. 


The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in Janu- 
ary, 1944, was smaller by 4.1 per cent than the num- 
ber employed in January, 1943, and the amount paid 
in wages weekly was greater by 4.0 per cent. The 
average weekly earnings of wage-earners employed 
in manufacturing in January, 1944, was $43.49, an 
increase of $3.32 over the corresponding average of 
$40.17 in January, 1943, but a decrease of five cents 


from $43.54 in December, 1943. 

The percentage changes in employment and the 
amount paid in wages between December, 1943, and 
January, 1944, in many of the leading industrial 
cities of Massachusetts are shown in the following 
table: 





LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

MN ee rad vie he oka Sawin 370 — 2.0% + 0.3% 
BONN 2 ois -nince stoves aa ae 54 + 0.1 — 1.2 
CRIIEIG oi occ te vsenese 89 - 16 — 16 
PMN IWIN = 6:0.<:0.4'6.0:5 6801s 0:6 50 — 20.3 —17.7 
rr 43 - 09 + 1.0 
Ee 44 — 0.9 — 27 
PIGIVORG.s «6000's re 40 -— 0.1 + 5.5 
——- . es 46 — 3.4 — 3.2 
poe. 62 — 58 — 7.6 
ee 61 - ll - 08 
ony Bedford. . see 52 -— 1.5 — 0.3 
SARA 18 —- 16 — 2.6 
NT ae ee err 96 — 0.4 + 3.0 
MPR <a od garnvecaecent 128 — 3.6 - 19 


In Rhode Island during January the number of 
wage-earners employed in representative manufac- 
turing establishments was 1.5 per cent less than in 
December, 1943, and was 9.3 per cent under the 
number reported for January, 1943, and industrial 
employment was lower than in any month since 
October, 1940, according to William L. Connolly, 
Director, State Department of Labor. 

The amount of aggregate weekly payrolls for 
January, 1944, was $3,186,744, a decrease of 1.0 per 
cent from the December, 1943, total and 4.5 per cent 
under the aggregate reported for January a year ago: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 








Per Cent 

Change 
Number Employed from 

INDUSTRY January January January 
1944 1943 1943 

ae, eSesbessvece 4,861 4,4 + 8.0% 
etal Trades 18,979 22,725 — 16.5 
All Textiles 40,723 47,881 —15.0 
COUIONS 5. 9i0.56:4 510% 14,661 18,580 —21.1 
Silk-Rayon 1,603 1,697 — 5.5 
Se ee 3,079 3,368 — 86 
Lr es 14,053 15,857 —11.4 
EEE Sea dc cia a nic -anie 7,327 8,379 —12.6 
Rubber Goods... ... 2.2.06. 6,809 4,968 +37.1 
Miscellaneous............. 11,805 11,591 + 18 

Total Manufactures...... 83,177 91,664 — 9.3% 


* Based on figures for the week ending January 15, 1944. 
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SALES CONDITIONS 
1943 = 100 


Month of January 


















Connecticut Department Sto = _ 
onnecticut Departmen Me dss Sec evince sicdedes coucacevateds takes 
DU AiG PIOOAT UIE COIN a 65 ois s'n ik ocis wc cccntecceccceccsedacecce Fs 1M 100 100 
Massachusetts Department Stores. ..............cccecescecceee elle. 80 112 100 100 
New Hampshire Department Stores................0c0ecccceeee elle, 75 112 100 100 
j Rhode Island Department Stores............ccccccccecccecececcc ele. 74 106 100 105 
i Visite 1 PU TRUEMIEG SIUOEONS 36.05. 5. 6:0 6:0 0.5:6:0'sbihsietab.aecaseeaeséocosacvucs 83 112 100 113 
i Boston Department Stores..........0scccccccecscccccessccescceccccccs 83 115 100 102 
i Springfield Department Stores. ........ccccccccccccccccccscccccccceccs 67 100 100 87 
i Ow Haven Department Stores... oo. cc cccnccccccccccecccccccccceccce 132 100 111 
Portland IEDM 61654 5.50 91d o ula < hkld Waldo we kek wla-én Whe ecae Sek 53 100 97 
Providence Department Stores............ccccececececceccce eee lel, 74 106 100 105 
New England Department Stores.............. cc cccceecccccccceccceuce 78 lll 100 101 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of January 
Collected during January 
- 1941 1942 1943 1944 
BGGROR: IIOP URIBE SCORER ion 6.6.5 01:6 6.0.0.0: 5 6a ceenees Bebga sco eeeescecetos 47.8 52.0 2 51.3% 
New Haven Department Stores... ...-..-. sesso eee ee ana” 20:8” 43:6” 36.3 
Providence Department Stores... osccccccccccewcccebadesssecccecesesve 47.4 49.2 53.4 52.5 
New England Department Stores. .........cccccccccccccccccssscccccees 47.6 51.3 47.4 52.2 
SALES BY DEPARTMENTS — — — DEPARTMENT STORES 
Month of January 
1941 942 943 1944 
Women’s, Misses’, and Juniors’ Ready-to-Wear:. .............ccceeeeeeee 75 104 100 106 
Coats — Women’s and Misses’...........0-00 000 ee eee 77 127 100 95 
Dresses — Women’s and Misses’.........ccccececceeeccscccccceeecees 80 101 100 121 
menage NM aise a aragin uslod cee Gor cis oa eule ouieles Fads cna be cc cece eee 55 87 100 126 
ao ex. Repairs —_ oe Ree eElG Shs eke EA DEON DERDES ELLER weds eos 77 95 100 89 
prons and ONES S 6 Sale c 8s (oe Cad ne Caceres curse tenaen evens 7 93 100 100 
Wants TIMMINS pac cdcani ese c cade ceee Nake Ae Coe MUklee = OPaaeS A 94 . 130 
— ee ocia Spe eRe aa RUST AWS 6 alka Satna KAM MOROE Oe Nek He Mechiecae ms 143 1 102 
abt Sirk he Rete hh he cen eT S AAS RRO CER KATO RS ROSS ake ee 71 100 114 
rar hg ae WIIG PODOLIOM MUIWU oo oo siodin cc eseeceecessdccredgete ces 69 97 100 119 
Women 's, Misses’, and Juniors’ AcCesSOri€S:.......cceeeceeeeccceeceeeees E = = 106 
ER TES IA OP ROL PE Srey eee rr ee gy ar peer Pee 1 124 
Naskenaas BOE, Salaun ccbcepsct eure ree ee deeds s Chaed cieNeeras 55 71 100 119 
Corsets and Brassieres........ pence esececcccssscececsresecscsocesescs 89 164 100 104 
Knit Underwear, incl. Glove Silk. ......ccccccccsccccsccccccccccccccs 78 110 100 95 
Ce PE SIRES ies ob.o Oo cc cceccdeawdseessaviesssdutekes 89 114 100 107 
Negligees cor IIIS 5 vardicaiavay<latncatrsSioie OS 6 O:awE Kha ea eE ONS hee ote 86 104 100 124 
Hendon a re ere ere rr ere re eye re 74 89 100 101 
Women's mony Children’s Gloves. ......cccccccccccccccssccccccccccnse 77 98 100 104 
Women’s and Children’s Hosiery... ........ccccccccccccsscccccceseecs 67 98 100 101 
Wes © Gi COMITON © CTOONs 66io.c.c0 cas bebe cl edeediceicrneteeasses bs 1 ro = a 
MONMIRR ESS cbuicita Oe vicialin abaies C500 tithes clue kinesleienecislakalonmencihees 5 
ther aera Acide araie enremelad aki ia CE SRy Von eRe oeee nS 60 79 100 117 
TIE PAC CUC IO AM TIMI ig 6a 00. 0c 0 6icie 0:44.45: 84626 CRC CS MEE MEIOS CORAM E RS 75 115 100 106 
gp Ig eS Oe Se errr rere rere cre eee rere 38 58 100 70 
Men’s and Boys’ Clothing and Furnishings:...........e0eececececeseeeees 85 137 100 85 
Men's Clothing..........secsessesccecece ee seseeeeecsencneteencnees 91 179 100 72 
pure s ew BCls FINO NG COW 6. 656 a1. 5 abcde dinels Hoi50.0.06 ssivie cas = i. = B 
ROM MUON a eas rae Sati aif aie ard sis:a\ ca ko wines Geib ya's O40 pie scolar eelem Rare 
Men’s oun ger Ma iio tcihd-w dale cd Cee eeN ed LER ELDRHEEL MERMAID 89 139 100 70 
Tnfestte: WORE oie ie cadet sieawescmdasscns es 59 85 100 132 
Infants’ Department..............0006- cae 54 78 100 133 
Girls’ Ready-to-Wear 69 100 100 131 
Wi eee EG os «aia ccc atin onerecinian Cant 40 SAO ER EEE KR e cd cement enees 94 128 100 95 
Furniture, ben, BESIYOUSON: SOTINGN Go o.6 05 aCe code eres ec esenscesenes'ay 97 116 100 99 
——. sn OETA Al SO re La or treo eee ree re Bm | be i‘. S 
ee ee ee ee ee ee Jt Oe 
> Sesanrnngl ag OUR epee peste : 13 1% rH 
a ae a 137 100 $6 
Floor Coverings. ..........- ‘ 
China and Glassware. ....ccccccvcccccscccccccccoccerccenecsescscene aa be br = 
ROR nc oe I el ae Oe ME REO CROCN RSET Se CREA ROR WEE r 5 
| ___ RAa a Brea ai Be sta RAP PEED E EE PARED TES: 87 132 100 20 
I oh on 6 ii baie Sie wa ee cS ee Cees dl weinge wes mmsemnt ease sieeeedaenaes 11 
Piece Goods:.......... 70 98 100 ; 123 
Silks and Velvets.. = i = i 
oolen Dress Goods... 
Cotton Dress Goods a a pe ro 
GeiglIWATOES, «oc ccccccccwcccccscctcccresecseccscceesnsesoesceoceusaee 
b- NDOTB se ae 5:60 5 o:s,c0: 55s bbc wereenees en * * 100 136 
et 62 112 100 io 
Toys and Sporting Goods...........+++- edvesessoneds eeiincndneetace ke 95 = ben = 
MSliverwer®. CRORE ERPS CENSUSES 159 100 c4 
AZC. oe cece cece ccc cccccncceesesesseseecesernssencseeeeceee 92 100 120 
Books and Stationery. ......ccceccccccecccceccceeeersseeeereeeeeees 2 
Art Goods, incl. N' Gaia! ow Sse db ccs ecmaea deco esascetenacess = ” 100 102 
MIO «cok 6 vcicicccccrecentcasciacecnecdkeboageeess os sesersess 
GROWIOME 5 sind a vad ccednsdtieedad sasessgoseniene EE ee oe PORTO oe 74 103 100 93 
GRAND TOTAL...........cccccccccececccoces uocadwedene ee wae seeaes 79 lll 100 101 


*Figures not_available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 








UNITED STATES. 


ber to December. Commodity prices were steady and retail sales continued in large 
| 260-!937_ 1938 "1939. “940 ‘i941 z 1942 12431 1944 
| 


volume in January and the first three weeks of February. 


ee ae ee ‘ sus intai i following a decline from Novem- 
= SUSTAIN SRRUSRON Industrial activity was maintained in January fo g 
| 

| 


f | 
ae we Industrial Production:—In January the Board’s seasonally adjusted index of indus- 
trial production stood at 242 per cent of the 1935-39 average, as compared with the 
peak level of 247 in October and November, 1943. 

Steel production increased four per cent in January and continued to rise in the 
first three weeks of February, reflecting large military requirements for landing 
craft and other invasion equipment as well as increasing use of steel for farm machin- 
ery and railroad equipment. Aluminum production was curtailed in January from 

| the peak rate in the last quarter of 1943. 
>. A HE SAN bic SSA SES SPE Activity in the transportation equipment group was five per cent lower in Janu- 
Federal Reserve index. Monthly figures, latest  @Ty than at the peak in November. The largest decline occurred in commercial 
shown is for January, 1944. shipyards, many of which were changing from the production of Liberty ships to 
a aes Victory and other types of ships. In the automobile industry production of 3,000 
@ WHOLESALE PRICES | trucks was reported during the month under the greatly enlarged civilian truck 
| 60-1898 _t940 seat gag i943 gaa | Program for 1944 which calls for the production of 92,000 mediumweight and 31,500 
| || heavy trucks during the year. 

y “eee i | | ae) Output of textiles, shoes, and manufactured foods rose slightly in January, 
| | ps | following small declines in December. Chemicals production continued to decline, 
| ___Famm prooucts</” | ‘| reflecting a further curtailment of small arms ammunition output. Output of petro- 

4 _ || leum and rubber products showed little change. 

Production of coal increased and crude petroleum output continued at a high 
level in January and the early part of February. Sunday work was instituted in 
ra commopmies pf” a | anthracite mines during February as a measure to increase production, and output 
‘i i] Dinas a | 1 e = for the week ending February 12 was 13 per cent higher than the preceding week. 
| | mich tea ee i mm The value of construction contracts awarded in January, according to reports of 


Bureau of Labor ea in ndexes Weekiy the F. W. Dodge Corporation, declined to the lowest level for the month since 1935. 
gures, latest shown are for week endin ebru- SS Ps ° 
ary 19, 1944. : Distribution:—Value of department store sales in January and the first three 


weeks of February was maintained at a high level for this season of the year. Sales 
MEMBER BANKS IN LEADING CITIES | in January exceeded the large volume of a year ago by about six per cent but in 
UNITED STATES February sales were somewhat smaller than last year when a buying wave developed 
1939 1940 1941 1942 1943 1944 . ioni 
ce oat ies | following the announcement of shoe rationing. 

Freight carloadings declined less than usual in January and the first half of 
February, owing chiefly to the heavy volume of coal shipments. Movement of 
grain continued at the high level of last fall and livestock and lumber shipments 
were in large volume. 


PER CENT OF 1935-39 AVERAGE 
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eae | a Commodity Prices:—Wholesale prices of most commodities continued to show 
ae 3 | little change in January and the early part of February. Maximum prices for coke, 
ne ao | wood pulp, furniture, and certain other products were increased moderately. 
The cost of living index of the Bureau of Labor Statistics declined from 124.4 
per cent of the 1935-39 average in December to 124.1 in January. 














Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits and col- 


lection items. Government securities include Bank Credit:—Purchases of securities in the Fourth War Loan Drive by corpora- 
direct and guaranteed issues. Wednesday , err ° ‘ 
figures, latest shown are for February 16, 1944. tions and individuals resulted in a release of required reserves of member banks 
because funds were drawn from private deposit accounts, which require reserves, 
MEMBER BANK RESERVES to the Government war loan accounts, which are exempt from reserve require- 
UNITED STATES ments. As a consequence, member banks repurchased bills from the Reserve Banks, 
and the latter’s holdings of Government securities declined by 520 million dollars. 

At reporting member banks in 101 leading cities, adjusted demand deposits 
decreased by 3.4 billion dollars in the four weeks ending February 16, while U. S. 
Government deposits increased by 6.9 billion, reflecting purchases of Government 
securities by bank customers during the war loan drive. Government security 
holdings at reporting member banks increased 2.8 billion dollars over the four 
weeks. 

Loans to brokers and dealers increased by 320 million during the drive which 
was substantially less than in either of the two previous campaigns. Loans to others 
for purchasing or carrying Government securities rose by about 610 million, two- 
thirds of which was at New York City banks. Commercial loans, which had 

Beesioiows between required and excess re- increased substantially during the Third War Loan Drive, showed little increase 


rtly estimated. Wednesday figures, A ° 
sty shown are for February 16, 1944. during the current period. 


BILLIONS OF DOLLARS 





